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PART FIRST.— The Period from 1492 to the end of 1803. 
I. Introductory. 
The highest European authority on this subject is well known to be 
the " Political Essay on the Kingdom of New Spain," published by 
Baron Humboldt, early in the present century. In that work are 
found collected all the accounts and other data then available relating 
to the gold and silver received from America down to the end of the 
year 1803. The ability of the writer, even then distinguished, his 
acquaintance with the art of mining, and his having enjoyed every 
facility for learning the truth that a close personal examination of the 
mining districts of the Spanish colonies could afford him, combined to 
give to his statements and estimates the highest authority; and accord- 
ingly they have displaced those of every previous writer on the same 
subject. 

It has since become usual to accept the ultimate figures put for- 
ward by this great writer, without examining how they were obtained. 
In venturing to adopt a different course, I trust it will not be con- 
sidered that I respect Baron Humboldt less; but rather that I respect 
more the integrity of the science we are associated to promote. 

II. — Baron Humboldt's Account of the Production of Gold and Silver 

in America, with observations thereon. 

1. Spanish Colonies generally. 

After describing the mining districts of New Spain, and also, 

though less particularly, those of the other Spanish colonies, Baron 
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Humboldt offers a collective estimate of the entire quantity of gold and 
silver raised in America, and sent to Europe, as follows. I translate the 
entire account, with a few prefatory observations, as it stands in the 
original*, only dividing it into sections, so as to bring the details more 
clearly to view : — 

A. — " To avoid as much as possible, in these researches, causes of error which are 
but too numerous, I shall follow a course different from that adopted by the writers 
above mentioned. I shall state, first, the quantity of gold and silver which, ac- 
cording to the records of the Mint and of the Royal Treasury, we know to have been 
extracted from the mines of Mexico and Potosi; I shall add, from the historical 
knowledge which I acquired as to the mining operations of Mexico, the amount fur- 
nished by Peru, Buenos Ayres, and New Granada ; and I shall distinguish what has 
been registered from what has been smuggled. Instead of estimating, as has hitherto 
been done, the total extent of the contraband trade at a third or a fourth of the metals 
registered, I shall make partial estimates, according to the position of each colony, 
and its relations with the neighbouring countries. When we would judge of the 
greatness of a distance we cannot precisely measure, we reduce the chances of error 
if we divide the whole extent into several parts, and compare each of these with 
objects of a known greatness." 

B. — Quantity or Gold and Silver Registered as raised prom the Mines 
of America from the Year 1492 to 1803. 

Spanish Colonies. Piastres. 

The kingdom of New Spain has supplied to the Mint of Mexico, from 

1690 to 1803, according to the registers 1,353,452,000 

The mines of Tasco, of Zultepec, of Pachuca, and of Tlapujahua, were 
almost the only mines which were worked immediately after the 
destruction of the city of Tenochtitlan in 1521, and from that 
date down to 1548. As the quantity of gold and silver coined at 
the commencement of the eighteenth century did not exceed 
5,000,000 piastres per annum, I compute, from the conquest of 
Hernan Cortez to 1548, the total produce of Mexico to have been 40,500,000 

In 1548 began the working of the mines of Zacatecas; in 1558 that 
of the mines of Guanaxuato; and nearly at the same time the 
process of amalgamation invented by Medina was brought into 
use. We may reckon, from 1548 to 1600 at least 2,000,000, 
and from 1600 to 1690 3,000,000 per annum 374,000,000 



1,767,952,000 
Here the estimate refers to both gold and silver ; but only to what 
was raised from the mines of New Spain, after the conquest of that 
country. 

It would appear from these figures that the mines of New Spain 
(now Mexico) yielded an annual average value, of both metals, in the 
first twenty-seven years, from 1521 to 1548, of 1,500,000 piastrest. 
That in the next fifty-two years, from 1549 to 1600, the average was 
2,000,000; and that in the succeeding ninety years, from 1601 to 
1690, it was 3,000,000 ; showing a progressive increase throughout. 
So far, however, all is estimate. The registers used by Humboldt 
went back only to 1690, and at that date the annual yield was set 

• 2nd Edition, 8vo., 3 vols., Paris, 1827. 

t The piastre, or dollar, of Spain, here referred to, was nearly equivalent to the 
present American dollar. Since 1772 the Spanish dollar has been coined by two 
standards: one giving each piece 377*04 grains of pure silver, the other 374'14 grains. 
The American dollar, since 1792, has been coined to contain 371*25 grains of pure 
silver. — Donrsther, 325-27. 
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clown at from 4,000,000 to 5,000,000 of piastres. In the next 114 
years, 1690 to 1803, the annual average exceeds 11,000,000; and 
there was an increase, with little variation, throughout the whole of 
this period, as is apparent from the following series of decennial 
averages : — 

Decennial Average. 

1690 to 1699 4,387,133 

1700 „ 1709 5,173,103 

1710 „ 1719 6,574,702 

1720 „ 1729 8,415,322 

1730 „ 1739 9,052,973 

1740 „ 1749 11,185,504 

Average of the last four years— 1800 to 1803 19,304,795 



Decennial Average. 
Piastres. 

1750 to 1759 12,575,009 

1760 ,,1769 11,282,886 

1770 „ 1779 16,518,172 

1780 ,, 1789 19,350/55 

1790 ,, 1799 23,108,021 



2 Peru. 

Piastres. 
C. — 1. "The mines of Potosi have supplied, since their discovery 
in 1545 down to the year 1803, 1,095£ millions piastres, or 
128,882,000 marcs; that is to say, from 1545 to 1556 nearly .... 127,500,000 

From 1559 to 1789, according to the registers of the Treasury 788,258,500 

Add, on account of the value of the peso de minos, from 1556 to 

1600 134,000,000 

Produce of Potosi from 1789 to 1803 46,000,000 

2. The mines of Pasco orYauricocha, discovered in 1630, have yielded, 

down to 1803, nearly 300,000,000 piastres, or 35,300,000 marcs; 
that is to say, from 1630 to 1792 at 200,000 marcs of silver 

per annum 274,400,000 

From 1792 to 1801, according to the registers 21,501,600 

Produce of the Cerro de Yauricocha, from 1801 to 1803 3,400,000 

3. The mines of Gualgayoc, discovered in 1771, yielded, down to 1773, 

nearly 170,000 marcs of silver per annum 4,300,000 

From the year 1774 to 1802, from the mines of Gualgayoc, 

Guamachuco, and Conchuco 185,339,900 

Add, for the year 1803 504,000 

4. I value the produce of the mines of Huantajaya, Porco, and other 

less important Peruvian mines, from the 16th century to 1803, at 

150,000 or 200,000 marcs of silver per annum 350,000,000 

1,935,204,000" 

This section (C) includes all the mines of Peru, which, as well as 
those of New Spain, appear to have been visited by Humboldt. But 
the estimate has no reference to any gold raised in Peru during the 
same period, this being brought in afterwards as a separate item. 

The Peruvian mines are here distributed into four groups : the most 
ancient and the richest of which, that of Potosi, appears to have 
yielded, in silver, in the eleven years from 1545 to 1556, an annual 
average of about 1 1,590,000 piastres. This is a very large sum ; and it 
does not rest upon any registers or other official accounts, but is 
deduced from an examination of several contemporary descriptions; all 
of which agree in attributing to these mines an extraordinary fertility 
during the first years of their working. Those who desire to examine 
the critical grounds on which M. Humboldt bases this part of his 
account, will find the details in pages 360-67 of the third volume of 
the " Essay on New Spain." Considering the extreme paucity of 
direct evidence, they appear to me to be sufficient. From 1556 to 
1789, there are official registers of the produce of the mines of Potosi ; 
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and these give, for the 233 years, an annual average yield of 3,958,000 
piastres. For the last fourteen years, 1789 to 1803, the average is 
only 3,280,000 piastres. Here, then, we have evidence of a progressive 
decrease of production — the reverse of what seems to have occurred in 
Mexico. 

The mines of Pasco, forming the second Peruvian group, are set 
down, for the first 162 years, 1630 to 1792, at an annual average of 
about 1,693,000 piastres. This estimate is deduced from the quantity 
brought to the local mint for coinage in the same period. 

For the nine years from 1792 to 1801, there were registers purport- 
ing to give the actual yield of the mines ; and the average per annum 
appears, thence, to have been 2,389,000 piastres. 

What is set down for the two years 1802-3 is evidently -estimated, 
and gives an annual average of only 1,700,000 piastres. But for this 
estimate we can now substitute something more definite. In a des- 
patch, dated 20th July, 1836, from the British Consul at Lima, an 
account was furnished to our Government of the quantity of silver 
reduced to bars at the different smelting-houses of Peru for a series of 
years, including those here in question. The quantity so reduced at 
the smelting-house of Pasco, in the two years 1802-3, was stated to be 
547,098 marcs of Castille, which, at 8-| piastres per marc, gives an 
annual average of 2,325,000 piastres. It would appear, then, that 
Humboldt's estimate for these two years is considerably under the 
truth; and that for the item of 3,400,000 piastres in the above account, 
we may properly substitute 4,700,000 : being an addition of 1,300,000. 

The third Peruvian group, including the mines of Gualgayoc, 
Guamachuco, and Conchuco, discovered in 17-71, was visited and 
minutely inspected by M. Humboldt in 1802. Yet, if I am not much 
mistaken, this part of the account is seriously erroneous. It will be 
seen that the first item states the produce of these mines, from 1771 
(when they were first worked) to 1773, at 4,300,000 piastres. If the 
period referred to includes three years, the annual average would be 
about 1,433,000 piastres; if only two years, it would be 2,150,000 
piastres. Now, at page 354 of the same volume (III.), M. Humboldt 
states, that as to these years, he was unable to obtain any account, but 
that they were undoubtedly the most abundant of all. The passage 
is, in the original, as follows : — 

" Je n'ai pas pu me procurer le produit du Cerro de Gualgayoc, depuis la decou- 
verte de ces mines en 1771, jusqu'en 1774. Ces premieres annees out SU sans doute 
lesplus abondantes de toutes; mais l'argent etant envoye, a cette epoque, a Lima, les 
archives de Truxillo n'ont pu fournir aucun renseignement a cet egard." 

This, however, is not consistent with the next item, where we find 
the produce of the twenty-nine years 1773 to 1802 set down at 
upwards of 185,000,000 of piastres, giving an annual average of 
6,390,000, or three times as much as the years just before declared to 
have been the most abundant of all. Fortunately, in the same volume, 
we find an explanation. At page 353 [I quote the second French 
edition], there is a detailed account of the produce of these mines 
during each of the twenty-nine years. The total appears to be 
2,180,457 marcs, which, at 8£ piastres to the marc, is equal to 
18,533,884 piastres only, or just one-tenth of the amount set down in 
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the account before us. The only mode of reconciling the different 
statements is to assume, what is never very improbable in the forma- 
tion of accounts of this kind, that 1 85,000,000 have been set down, 
by mistake, for 1 8,500,000 ; whence it becomes necessary to make a 
deduction of 166,806,000 piastres from the general total — reducing the 
annual average for the twenty-nine years to 639,000 piastres. 

It will be observed that the third and last item as to these mines, 
for the year 1803, nearly coincides with the second as thus amended, 
the annual produce being there estimated at 504,000 piastres. 

The fourth group of Peruvian mines includes all those not pre- 
viously enumerated ; and the produce of these appears to have been 
estimated with but little assistance from records of any description. 
It is not stated what length of time, exactly, the estimate is intended 
to cover; but the gross sum set down (350,000,000 piastres) would 
allow for an annual average of 1,500,000 piastres for a period of 220 
years, or from 1583 to 1803 ; and this, in the absence of any other 
evidence, may be deemed sufficiently supported by the authority of the 
writer. 

3. Other Spanish Mining Countries. 

Piastres. 
D. — " Choco was peopled in 1539j the province of Antioquia, in- 
habited by cannibals, was conquered in 1541. The alluvial mines 
of Sonora and Chili have only been worked of late. If we allow 
1 2,000 marcs of gold for the total produce of the Spanish colonies, 
not comprised in the kingdom of New Spain, we may add 332,000,000 

Gold and silver of the Spanish colonies registered from 1492 to 1803..., 4,035,156,000" 

This section (D) relates to all the gold raised in the Spanish colo- 
nies, other than New Spain, down to 1803 ; and will probably be 
deemed less satisfactory than any that have preceded it. Nothing 
definite is said of the date at which the working of any of the districts 
alluded to commenced, nor is any reason given for assuming 12,000 
marcs (weight) of gold as the annual average, rather than any other 
sum. When, however, it is remembered that nearly all that is pecu- 
liarly valuable in these accounts rests upon the acknowledged ability 
of Baron Humboldt to form such estimates better than any other man, 
we can scarcely, in the total absence of more positive evidence, raise an 
objection on this score. If the relation, in value, of gold to silver, be 
taken as 15 to 1 for the whole time, the sum set down would, 
at 12,000 marcs a-year, cover a period of about 195 years; and so fix 
the starting point for the assumed average at about 1608; which quite 
agrees with what seems probable. 

4. Portuguese American Colonies; RaynaVs Statement. 

Portuguese Colonies. Piastres. 

E. — " Raynal supposes, for the first sixty years, a production double 
that of the present time. He admits, according to the registers of 
the fleets, that from the discovery of the mines of Brazil down to 

1755 there has been sent to Europe gold to the value of 480,000,000 

From 1756 to 1803, reckoning oDly an annual production of 32,000 

marcs 204,544,000 

Gold and silver of the Portuguese colonies, registered from the dis- 
covery of Brazil to 1863 684,544,000" 
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This section of the account (E) has au evil distinction : it can 
hardly be said to rest in any degree upon the authority of Baron Hum- 
boldt. It will be borne in mind that he is writing upon New Spain 
only; and though he occasionally gives particular attention to the 
other Spanish colonies, he gives very little to those of Portugal, and, 
when speaking of them, advances nothing as founded on his own 
knowledge. Here he quotes Raynal as his sole authority j and it 
should not be unnoticed that he has previously, in the same work, 
when observing upon Raynal's loose and inaccurate estimates of the 
produce of silver in New Spain, evinced very little respect for his 
ability as a statist. 

The passage referred to by way of authority is in Raynal's work 
on the East and West Indies, vol. iv., p. 497*; and it is important to 
observe that it does not, as might be expected, occur as part of any 
formal statement or estimate of the produce of the mines of Brazil, but 
comes in the midst of a declamatory attack upon the English, as mono- 
polists of the commerce of Portugal. 

I extract the whole of what Raynal says : — 

"The fleets destined for the Brazils w^re the sole property of the English. The 
riches they brought back belonged to them. They would not even suffer them to 
pass through the hands of the Portuguese, and only borrowed or purchased their 
name, because they could not do without it. These strangers disappeared as soon as 
they had acquired the fortune they intended, and left that nation impoverished and 
exhausted, at whose expense they had enriched themselves. It is demonstrable from 
the registers of the fleets that in the space of sixty years, that is, from the discovery 
of the mines to the year 1756, 2,400,000,000 livres worth of gold had been brought 
away from Brazil, and yet, in this latter period, all the specie in Portugal amounted 
to no more than 15,000,000 or 20,000,000, and at that time the nation owed 
100,000,000 or moref." 

The acknowledged source of this part of the account may therefore 
fairly induce a suspicion that it is unworthy of trust. The force of 
Raynal's rhetorical accusation of our countrymen is made partly 
dependent upon the quantity of gold they had contrived to intercept 
on its way into Portugal ; and the phrase " it is demonstrable from 
the registers of the fleets" affords, in the absence of any such demon- 
stration, but weak evidence that their offence is not exaggerated. 
Yet, as Baron Humboldt has thought fit to adopt this estimate, we 
may reasonably assume that, suspicious as it is, there was no better 
available, and that its substantial accuracy did not to him seem 
very improbable ; nor can I discover that any additional or more posi- 
tive evidence has yet come to light touching the gold brought to 
Europe from America, exclusive of New Spain, before the middle of 
the 18th century. Whether any such evidence may be fairly deduced 
from the apparent effect on the European market of the American 

* "A Philosophical and Political History of the Settlements and Trade of the 
Europeans in the East and West Indies." I quote the English translation of 
1783. 

f Taking the livre at \0d. sterling, which is a little above its true value, the 
2,400,000,000 of livres here referred to would be equivalent to 100,000,0002. — the 
amount of specie in Portugal (apparently both gold and silver) would appear, according 
to the same passage, to have varied from 625,000/. to 833,000/., and the debt of that 
country to have been rather more than 4,000,000/. sterling. 
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supply during that period, is a question that belongs to a subsequent 
stage of this inquiry. 

As to the period included in the second item of this section (E), 
from 1756 to 1803, some more definite information is afforded in a 
memoir published in a German periodical (la Revue Trimestrielle), 
about twelve years ago, by Baron Humboldt himself. He there 
states, as ascertained facts, that the produce of the most fruitful gold 
region of Brazil (the Minas Geraes), paying the duty of one-fifth to 
the Crown, oscillated, in the period from 1752 to 1761, between 
6,400 and 8,000 kilogrammes'"" per annum; that from 1785 to 1794, 
it averaged only 3,300 kilogrammes; from 1810 to 1817, fell to a 
mean of 1,600 kilogrammes; and in 1822, according to ScheiFer, was 
only 350 kilogrammes; that it afterwards rose, under the exertions 
of some English companies; but that no accounts had been ob- 
tained since 1822. If, on the basis thus furnished, we assume that 
this part of Brazil, alone, yielded, from 1757 to 1770, an average of 
7,000 kilogrammes; from 1771 to 1794, one of 4,000 kilogrammes; 
and from 1795 to 1803, only 2,500 kilogrammes 

24 x 7 - %000 PeI annum; WC sha11 have a t0tal ° f 216 > 500 kil °" 

<) x 2^— 22 «!nn g ramm es for the forty-seven years from 1756 to 

_ ' ' 1803. The marc of Castile being equivalent to -23 

47 216,500 of a kilogramme, this gives 941,304 marcs (rather 

more than 8,000,000 piastres), or about 20,000 

marcs a-year, on an average, for the 
•23 -r 216,500 x 8-5 = 8,001,084 most fertile gold region of Brazil only ; 

and seems, therefore, to support the 
first estimate of 32,000 marcs for all the Portuguese colonies during 
the same period. 

But even if we accept Raynal's authority, as sanctioned by Baron 
Humboldt, down to 1756, and assume that from 1756 to 1803 the 
average yield of the mines was 32,000 marcs a-year, we must still 
regard this section as defective. It will have been observed that 
Raynal's statement concerns — not the quantity of gold raised in Brazil 
within a given period, but — the quantity sent thence, by the regular fleets, 
to Portugal. In this respect, therefore, the item taken by Humboldt 
from Raynal is inconsistent, in point of form, with the rest of the 
account — which is not of the quantity sent to Europe, but of the 
whole quantity obtained from the mines. If we assume that even 
so much as nine-tenths of the whole quantity raised and brought 
within oificial cognizance reached Europe in these fleets down to 1756, 
leaving only the remaining tenth to represent the quantity sent else- 
where than to Portugal, lost in transit, and retained in the country, 
we must still add one-ninth part of the sum stated by Raynal to bring 
the item into formal agreement with the account of which it is here 
made to form a part. This one-ninth part would be about 53,000,000 
piastres. 

* Valuing the Portuguese arroba at 14'656 kilogrammes. 
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5. The Contraband Trade in Gold and Silver. 

F. — Gold and Silver, not registered, raised prom the Mines of the 
New Continent from 1492 to 1803. 

A. — Spanish Colonies. Piastres. 

I reckon for New Spain, where the furtive extraction has been very 

considerable, down to the middle of the 18th century, one-seventh 260,000,000 
For Potosi, one-fourth of the total produce, on account of the enormous 

contraband at the commencement 274,000,000 

Pasco, Gualgayoc, and the rest of Peru, whence the silver went by the 

Amazons river, through Brazil 200,000,000 

For the gold of Chili, New Granada, and the kingdom of Buenos 

Ayres 82,000,000 

B. — Portuguese Colonies. 
For the gold of Brazil 171,000,000 

Gold and silver not registered, from 1492 to 1803 987,000,000 

This last section (F) rests entirely upon the opinion of Baron 
Humboldt. It assumes that, on a general average, about one-sixth of 
all the gold and silver raised from, the American mines, from the 
European discovery down to 1 803, escaped registration, or otherwise 
passed into the market without being noticed or allowed for by any of 
the authorities previously relied upon. The figures, as they stand, 
may be taken to represent the apparent deficiency of these records, as 
they appeared to a good judge, at the beginning of the present century. 
And, so regarded, they tend strongly to shake one's confidence in the 
value of the entire statement. If it be probable that one-sixth was 
smuggled, who shall say that the proportion did not, in fact, amount 
to one-fourth, or one -third, or even to a larger proportion? Here, 
however, speculation is at fault. Baron Humboldt's estimate of the 
contraband must pass, because there is no evidence either to confirm, or 
to impeach its accuracy. 

Two alterations, however, are necessary in this section (F), as 
consequent on changes in previous parts .of the account. In the third 
item, relating to the mines of Pasco, Gualgayoc, &c, the contraband 
is measured by the registered produce, and the latter, as I have 
shown, (ante p. 14,) is erroneously stated. According to section C, 
Humboldt's estimate of the total registered produce of these mines 
was 839,445,000 piastres. It has been seen that 1,300,000 piastres 
must be added for the mines of Pasco, as their produce is stated in 
a Consul's return, dated 1836, and is only estimated by Humboldt. 
And the error in the statement as to the mines of Gualgayoc, &c, 
requires a deduction of 166,806,000 piastres. These amendments 
reduce the registered produce of these mines 
166,806,000 839,445,000 t o 673,939,000 piastres: or by about one- 
J^WWJOO 165,506,000 fifth A correS p£ nding deduction from the 
165 506 000 673 939 000 estimated contraband will reduce that by 
" ' about 40,000,000 piastres. 

A similar amendment, but by way of addition, to the estimated 
contraband in Brazil, before 1756, (see the last paragraph on p. 17,) 
will increase this part of the account by 14,000,000 piastres. 

I must also observe that about the same proportion is allowed for 
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the contraband on the gold as on the silver of Peru; an equality scarcely- 
consistent with the fact that gold offers both the stronger temptation 
and the greater facility to furtive appropriation in every shape ; while 
there is no reason whatever for supposing that the gold washings of 
Brazil were better guarded than the silver mines of Peru, but rather 
the contrary. 

The following is the recapitulation given at the close of Baron 
Humboldt's account : — 

6. Summary of Quantities produced in America. 
Recapitulation. 

Value of the Gold and Silver raised from the Mines of America 
from 1492 to 1803. 

Piastres. 

Rp„Mprp f J (From Spanish colonies 4,035,156,000 

y | From p ortuguese colonies 684,544,000 

Not Registered il rom %^ sh colom , es ^'nnn'nno 

" |From Portuguese colonies 171,000,000 

Total 5,706,700,000 

The amendments to be made in this summary, for reasons already 
given, are as follow : — 

Piastres. 

Total, as above 5,706,700,000 

Additions. — On account of the mines of Pasco (Section C.) 1,300,000 

On account of the gold from Brazil before 1756 

(Section E.) 53,000,000 

For probable deficiency of the estimate of contraband 

with reference to the last item 14,000,000 



5,775,000,000 
Deductions. — On account of the mines of Gualgayoc, 

&c. (Section C.) 166,806,000 

For probable excess of estimate of con- 
traband produce of Peruvian mines.... 40,000,000 

206,806,000 



Grand total 5,568,194,000 

Or, more in detail, the amended statement will stand thus: — 

Registered. Contraband. 

Piastres. Piastres. 

From New Spain— Go Hand Silver 1,767,952,000 260,000,000 

From Peru — Silver, viz., from 

Potosi 1,095,758,500 

Pasco 300,601,600 

Gualgayoc, &c 23,337,900 

Huantajaya, &c 350,000,000 

1,769,698,000 434,000,000 

From the Spanish colonies besides New Spain — 

Gold 332,000,000 82,000,000 

From BrazU— Gold 737,544,000 185,000,000 



Total Registered 4,607,194,000 961,000,000 

Total Contraband 961,000,000 



Grand Total 5,568,194,000 

c2 
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This reduces the total of Baron Humboldt by 1 38,506,000 piastres, 
which is a little more than 2 per cent, upon his total. It will be re- 
membered, however, that very nearly the whole of this reduction is 
made upon evidence furnished by his own work. 

So far the gold and silver are stated separately only as to the 
countries apart from New Spain. But, fortunately, even this is stated ; 
though only by inference. For (at p. 421, vol. iii., Black's transla- 
tion,) Baron Humboldt values the total quantity of gold, in the mass 
at 1,348,500,000 piastres. And as 855,544,000 piastres had been 
previously set down for the Portuguese colonies, and 414,000,000 for 
the Spanish colonies other than New Spain, it follows that the share of 
the latter, in the gold, by Humboldt's estimate, was about 79,000,000 
piastres. Whence it follows, allowing for the corrections already 
made, that the two metals may be distributed thus :— 

Gold. Piastres. 

From New Spain 79,000,000 

,, other Spanish colonies 414,000,000 

„ Portuguese colonies 922,544,000 

1,415,544,000 

Or (exchange at 4*. 3d.) £300,803,100 

Silver. Piastres. 

From New Spain 1,948,952,000 

„ other Spanish colonies 2,203,698,000 

4,152,650,000 

Or £884,350,635 

Total sterling £1,185,153,725 

7. Quantities of Gold and Silver received in Europe from America. 

The above is the quantity of each metal which, by the estimate here 
made on the basis furnished by Baron Humboldt, was raised from the 
American mines between the European discovery of that country and 
the end of 1803. Before we arrive at the quantity brought to Europe 
there are yet several steps to be taken. 

The first importations consisted of gold not included in this esti- 
mate. Humboldt affirms (in the Memoir of 1838, referred to on p. 17,) 
that before the discovery of the mines of Tasco, America yielded only 
gold. These mines were discovered in 1522. Whence it follows that 
gold only could have been brought to Europe for the first thirty years 
after the discovery of the new country. A great part of the imports 
of this period must have consisted of gold previously raised from the 
soil, and in use among the natives, and taken from them by the 
Spaniards. Baron Humboldt, after examining and comparing various 
contemporary accounts, arrives at the conclusion that the quantity of 
gold thus obtained by the Spaniards, without resort to the mines, was 
equal to 186,000 marcs of Castille, or about 25.000,000 piastres. 

Then we have to allow for the quantity of gold and silver retained 
in America, in coin and in various other forms. This is estimated by 
Baron Humboldt, by a method sanctioned by the previous use of Adam 
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Smith and Necker (having reference to the population, taxation, and 
commercial activity of the country) as having been, in 1S33, about 
153,000,000 of piastres. 

Further, we have to allow for the exportation of the precious 
metals from America to other countries than Europe. This is esti- 
mated by Humboldt, down to 1803, at an annual average of 600,000 
piastres, or 133,000,000 in all. But it should not pass unnoticed that, 
in proceeding to this conclusion, he balances two unknown quantities 
against each other, without attempting to measure either; for he assumes 
that the silver carried by American slave-dealers to the coast of Africa 
bore the same aggregate value as the gold dust brought from Africa to 
Europe during the same period. And this exchange of American silver 
for African gold — even assuming the balance of value to have been as 
exact as Humboldt supposes — of course changes, by so much, the pro- 
portion of the two metals reaching Europe : a point of considerable 
importance in every inquiry touching this subject. 

The account of gold and silver brought to Europe would, on the 
basis thus afforded by Humboldt, stand as follows :— 

Piastres. 
Gold found by the Spaniards among the natives, and brought to 

Europe in the first instance 25,000,000 

Gold and silver raised from the American mines be- 

tween 1492 and 1803, as above estimated 5,568,194,000 

Deduct the quantity of both metals sup- 
posed to be remaining in America in 

1803 153,000,000 

And the quantity supposed to have been 

sent elsewhere than to Europe 133,000,000 

286,000,000 

. 5,282,194,000 

Total supposed to have been brought to Europe from 1492 to 1803.... 5,307,194,000 

But in the account, as thus framed, there are one or two obvious 
defects. 

1. The first item should include not only the gold taken from the 
natives by their Spanish conquerors, but the whole quantity of the 
metal then in the country, and which continued to be available for 
use : seeing that a deduction is afterwards made, on the other side of 
the account, for the entire quantity supposed to have been retained 
in the country in 1803. If what was obtained by the Spaniards 
amounted to 25,000,000 piastres, it would seem a very moderate 
estimate to take the whole quantity in the country, in 1492, at 
40,000,000 piastres. 

2. Further, it will be observed that no allowance is made for the 
destruction of the metals by wear and tear, or for casual losses sus- 
tained in America during three centuries; though it is evident that 
there must have been such loss, and that what was so disposed of 
could no more have been sent to Europe than the quantity remaining 
in the country in 1803. If we allow, on this account, for gold and 
silver together only \ per cent, per annum-, on a probable average of 
50,000,000 piastres in use, it will, in three hundred years, amount to 
37,500,000 piastres. 

The amended account will then stand thus: — 
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Piastres. 

Gold in use in America at the arrival of the Spaniards 40,000,000 

Gold and silver raised from the mines between 1492 and 1803 5,568,194,000 

5,608,194,000 

1 . Deduct the quantity probably consumed in America 

during the three centuries ended in 1803 37,500,000 

2. Also the quantity supposed to be remaining in 

America in 1803 153,000,000 

3. And the quantity supposed to have been sent else- 

where than to Europe 133,000,000 

323,500,000 

Total value of both metals sent to Europe, down to 1803 5,284,694,000 

Or, sterling (exchange at 4*. 3d.) £1,122,997,475 

Such is, apparently, the best account that can be framed, down to 
1803; and the only reason for placing any reliance upon it is, that no 
better can be framed, 

III. — Duties levied hy the Spanish Government. 

As a great part of the uncertainty attached to these accounts 
(down to 1803) arises from the known operation of the royal duties 
levied on the produce of the mines in the Spanish colonies, in 
stimulating the furtive appropriation of their produce, it is necessary 
to state what these duties were. 

Before the discovery of America, the Spanish government allowed 
the working of mines in Spain, belonging to the Crown, only on a 
special permission, and on payment of a stipulated proportion of the 
produce, by way of rent. A royal ordinance, dated in 1504, fixed this 
proportion for the Spanish mines in America at one-fifth — whence it 
was afterwards called the quinto, even when the proportion had been 
changed. The booty obtained by Cortez, at the plunder of Mexico, 
paid this fifth to the Crown. 

In 1525, it was decreed that special permission to work mines 
should no longer be necessary, but that every one might work what- 
ever mines he could discover unoccupied, on paying the duties ; and in 
1584, it was ordered that the mines should become the property of 
those who discovered them, subject to the royal duties. 

In 1548, to stimulate the miners, the quinto was reduced, in some 
districts, upon silver, to one-tenth. This reduction was continued, by 
successive ordinances, till 1572, and was then made perpetual ; and in 
1723, the same regulation was extended, without distinction, to all 
Spanish America, and to both metals. 

An ordinance of Charles V. fixed the additional duty charged at 
the Mint for melting, assaying, and marking, at 1^ per cent, on the 
value, for each metal. During the two centuries ending in 1777, some 
trifling supplementary duties, added from time to time, raised the 
duties charged at the Mint from 1-J- to 2f per cent. ; and by a decree of 
that date it was again reduced to the former amount. 

The duties continued thus — one-tenth of the produce to the Crown, 
and 1^ per cent, additional to the Mint — from 1777 down to 1809 
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(when these countries ceased to be subject to Spain), and therefore till 
after the end of the period treated by Baron Humboldt*. 

It is apparent, then, that the duties were not, during the most 
fruitful period of the mines, what would have been deemed heavy upon 
any other description of produce. But the precious metals are so easily 
smuggled, that duties, levied as these were, must have been very light 
indeed to be generally effective. It is admitted by all the authorities 
that a large proportion of the silver raised did not pay the duty; and 
it seems to follow, that a still larger proportion of the gold must havo 
escaped official notice. 



PART SECOND.— The Period from the end op 1803 to the end of 1848. 



I. — 1. Central and North America. Authorities referred to. 

The most authentic materials existing, whence an account may be 
framed for the forty-five years included in this period, appear to be 
contained in a collection of returns elicited from British consuls resi- 
dent in the mining countries of America, by a circular despatch written 
by our Foreign Minister (in pursuance of an address to the King from 
both Houses of Parliament) in 1830. These returns were made public 
in two sets — one in 1832t, and the other in 1843J. 

2. Mexico. Consuls Returns, 180 4-29 ; M. Duport's Statistics. 

After the separation of Mexico from Spain, the different provinces 
of the new Republic of Mexico ceased to send their silver and gold to 
the central mint ; and afterwards, each province raising any consider- 
able quantity of either set up a mint of its own. 

From the returns above referred to, it appears that the total quantity 
of silver coined at the mint of the city of Mexico (which was the only 
legal mint in the country, while it remained subject to Spain) was, 
from 1804 to 1829 inclusive, after deducting the quantity re-coined in 
the same. period, 268,661,720 dollars. The returns from the other legal 
mints of the Republic make no allowance for silver re-coined; nor does 
it appear whether any such allowance is necessary to their accuracy. 
The quantity they coined in the same period (1804-29) is stated to 
have been 81,918,147 dollars; making a total for all Mexico, in the 
twenty-six years, of 350,579,867 dollars. 

The value of the gold returned, as issued from the mint of the city 
of Mexico in the same twenty-six years, after deducting the foreign 
gold coined, and adding the quantity sold to goldsmiths and others 
uncoined, was 18,130,961 dollars. And the value of the gold coined 
at the other legal mints of the Republic, in the same period, seems to 
have been only 237,850 dollars; making an apparent total of native 

* De la production des Metaux precieux au Mexique, &c, par St. Clair Duport, 
8vo., Paris, 1843, pp. 162, et seq. 
t P. P., No. 338, of 1832. 
% P. P., No. 476, of 1843. 
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gold coined in Mexico, in the twenty-six years, of 18,368,811 
dollars. 

After 1829, these returns from the consuls give an 'account of the 
Mexican coinage only for four years, 1835 and 1836, and 1840 and 
1841. But further information, which seems to be of a trustworthy 
character, is furnished by M. St. Clair Duport, in a work* published 
in 1843. This gentleman states, in the preface to his work, that he 
had been resident in Mexico since 1826; and since 1836 had been 
engaged in refining the gold and silver presented at the mint of the 
city of Mexico ; and thus had had constant intercourse both with the 
officers of the mint and with the principal miners. M. Duport, besides 
giving returns for the Mexican city mint for each year since 1790, 
which very nearly coincide with, and so confirm, in some degree, those 
obtained from the British consul, gives also a summary statement of 
the value of the gold and silver coined in all the mints of the Republic, 
from 1811 to 1840, inclusive. The two metals are, in this account, 
given separately for each mint, excepting that of Chihuahua, which 
(according to M. Duport) was opened in 1832. In this mint, the 
whole quantity coined, down to 1840, seems to have been only 
1,641.215 dollars — a small proportion of the whole. If we supply the 
defect of distinction between the two metals, by assuming that, at this 
mint, the proportion of gold to silver, in value, was about the same as 
it was at the mint of the city of Mexico from 1803 to 1829, or about 
16 to 1, the result of M. Duport's statement will be as follows : — 

Gold and Silver coined in the Mexican Mints from 1811 to 1840 inclusive, 
according to M. Duport. 

Piastres (or Dollars). 

Gold 16,263,336 

SUver 296,583,376 



312,846,712t 

From this total it is necessary to separate the proportion due to the 
years subsequent to 1829, down to which year the consuls' returns 
appear to be complete. 

3. Mexico ; further details. 

We learn from the consuls' returns, that in the seven years from 
1804 to 1810, the net value of the silver issued from the mint of the 
city of Mexico amounted to 159,031,904 piastres (or dollars). The 
first provincial mints appear by these returns to have been set up in 
1810; and in that year, it would seem that two of them coined silver 
to the aggregate value of 616,033 dollars : making a total of Mexican 
silver coined in the seven years 1804-10 of 159,247,937 dollars. 

from the same authority (the British consul) we learn that the 

* De la production des Metaux Precieux au Mexique, &c, 8vo., Paris, 1843. 

f This total is subject to considerable doubt, from palpable discrepancies between 
the Consul's returns and M. Duporf s statements as to the several dates at which the 
provincial mints were opened. But in the absence of any means of clearing up this 
doubt, I can only mark it here as worthy of further investigation whenever oppor- 
tunity may offer. 
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native gold issued from the Mexican city mint in these seven years was 
of the value of 9,181,767 dollars. 

It has already been stated that the Mexican coinage of silver, for 
the twenty-six years from 1804 to 1829, amounted to 350,579,867 
dollars. Deducting from this sum the value assignable to the seven 
years 1804-10, we have 191,331,930 dollars as the value due to the 
nineteen years from 1811 to 1829. And this latter sum, deducted 
from M. Duport's total for the thirty years 1811-40 (296,583,376 
dollars), gives 105,251,446 dollars as the quantity coined in the eleven 
years 1830-40, inclusive. 

By the same method, the gold coined in Mexico in the eleven years 
1830-40, would appear to have been (according to M. Duport) worth 
7,076,292 dollars. 

The computation for each metal, down to 1840, will then stand as 
follows : — 



Authority. 


Silver. 


Gold. 


By Consuls' returns — Coined in Mexico in the) 

26 years 1804-29 J 

By the same authority — Coined in the 7 years) 


Dollars. 
350,579,867 

159,247,937 


Dollars. 
18,368,811 

9,181,767 


Whence, by subtraction, the value coined be-) 

tween 1811 and 1829 ( 

By M. Duport — The value coined in the 30' 


191,331,930 
296,583,376 


9,187,044 
16,263,336 


Whence, by a second subtraction, the value) 


105,251,446 


7,076,292 



The consuls' returns give the values coined in the Mexican mints in 
1841 as— silver, 12,781,747; and gold, 756,058 dollars. 

In the Accounts of the Board of Trade (Supplement to part XIV., 
p. 451), the gold and silver coined at the Mexican mints in the five 
years 1842-46, is stated to have been as follows: — 



1842 
1843 
1844 
1845 
1846 



Silver. 



Dollars. 
12,995,287 
11,621,480 
13,027,879 
14,357,884 
14,432,108 



66,434,638 



Gold. 



Dollars. 
984,427 
620,532 
726,762 
783,910 
915,753 



4,031,384 



Thus, then, it would appear that the production of the Mexican 
mines, as "registered" at the mints, from 1804 to 1846, inclusive, was 
as follows : — 
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Silver. 


Gold. 


In the 7 years 1804-10 


Dollars. 
159,247,937 

191,331,930 

105,251,446 

12,781,747 
66,434,638 


Dollars. 
9,181,767 


Yearly average. Silver 22,749,700 
„ Gold 1,311,600 

In the 19 years 1811-29 


9,187,044 


Yearly average. Silver 10,070,100 
„ Gold 483,500 

In the 11 years 1830-40 


7,076,292 


Yearly average. Silver 9,568,300 
„ Gold 661,500 


756,058 


In the 5 years 1842-46 


4,031,384 


Yearly average. Silver 13,286,900 
„ Gold 806,270 






535,047,698 


30,232,545 







The average for the eleven years 1 830-40 is so low as fairly to 
excite some suspicion as to the accuracy of the account given by 
M. Dnport for the entire period 1811-40, whence, by comparison with 
the consuls' returns, this average is deduced. But the grounds of this 
suspicion can only be got rid of by carrying the inquiry, as to that 
period, further than I have yet the means of carrying it. 

4. Mexico; Summary, 1804-48. 

The official information yet available as to Mexico- seems to close 
with + lid year 1846. But the quantity of each metal raised in the five 
preceding years having displayed no very considerable fluctuations, we 
may perhaps safely estimate the two remaining years of the period 
before us on the average of these five. The entire " registered" pro- 
duce of Mexican silver and gold for the forty-five years 1804-48 will 
then amount to — 





Silver. 


Gold. 




Dollars. 
535,047,698 

26,573,800 


Dollars. 
30,232,545 

1,612,540 


By estimate — 1847-48 






561,621,498 


31,845,085 







M. Duport, in estimating (p. 190) the actual produce of the mines 
of Mexico for the year 1841, from the quantity of each metal coined in 
that year, sets down the quantity of silver not passing through the 
mints at about one-fifth of the whole, and the corresponding quantity 
of gold at about Jive-eighths of the whole. If this were the extent of 
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the contraband in 1841, it is scarcely likely to have been less on an 
average of the years from 1804 to 1840, or between 1841 and 1848. 
I therefore adopt these proportions as expressing the least probable 
quantity of each metal not " registered" at the mints. This brings out 
an ultimate total as follows : — 



Raised in all Mexico, from 1804 to 1848 inclusive. 






Gold. 


Silver. 




Dollars. 
561,621,498 

140,405,374 


Dollars. 
31,845,085 




53,075,140 








Totals 


702,026,872 


84,920,225 








Or, sterling, at 4s. 2d. per 


£146,255,598 


£17,691,721 



It should be observed that no formal change in the duties levied on 
the produce of the Mexican mines, as they were in 1 803, was made till 
February 1822, when, by an order of the Mexican Government, a 
single duty of 3 per cent, on the value was ordered to be levied on both 
metals, as against all the operations of assaying, smelting, refining, 
separation of gold from silver, and coining. A further duty, for the 
benefit of the mining establishment of the Government (Mineria) at 
Mexico, and equivalent to about 1| per cent, on the value, was after- 
wards levied on silver only*. And so the duties seem to have 
remained down to 1 843, since which date I have no information. 

II. — South America. Changes in the Political Geography of the 
Mining Countries. 

Before entering on an examination of such accounts as are available 
of the produce of the mines of South America since 1803, it is neces- 
sary to observe, somewhat precisely, the difference between the names 
of the several mining countries and their territorial divisions, as these 
•were in the last century, under the Spanish dominion, and as they 
have been since. 

One change of this description, and one of some importance, took 
place during the period dealt v/ith by Baron Humboldt, and has been 
by him duly allowed for: — In 1778, a great part of what had pre- 
viously been the vice-royalty of Peru, including its richest mines, was 
detached, and added to the neighbouring vice-royalty of Buenos 
Ayres. (See " Humboldt's New Spain," III., 339.) 

At the commencement of the present century, and down to the 
revolt of the Spanish-American colonies, these colonies were divided 
into eight sections : — the vice-royalties of New Granada, Peru, and 
Buenos Ayres, and the captain-generalships of Chili, Venezuela, Gua- 
temala, the Havana (or Cuba), and Porto Rico. Of the two last 
named, as they do not appear to have afforded, in the present century, 
any supply of the precious metals, nothing more need be said here. 

* Duport, p. 162. 
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The following are the names of the rest, comparatively, in 1 803 and in 
1848:— 



In 1803. 



In 1848. 



Remarks. 



Peru.. 



Buenos Ayres .... 



New Granada .... 



Peru 

La Plata 

Bolivia 

Paraguay, and 
Uruguay 

New Granada 
and Equador ... 



Venezuela 

Guatemala 



Venezuela 
Guatemala 



The Peru of the Spaniards in 1803 was nearly 
identical, apparently, with what is now com- 
monly called "Peru," but sometimes North 
or Lower Peru. 

Sometimes called Buenos Ayres, that being the 
name of the capital city. 

Sometimes called South or Upper Peru, and 
before 1778 forming part of what was then 
called " Peru." 

Sometimes spoken of as including, and sometimes 
as excluding the Banda Oriental, of which the 
capital, and chief port, is Monte Video. 

From 1819 to 1831 New Granada was almost 
constantly united in one republic with Vene- 
zuela; and from about 1823 to 1831 Equador 
also was included in the union. Since 1831 
they have formed separate republics. The 
common name during their union was " Co- 
lumbia." 

From 1819 to 1831, with one or two short inter- 
vals, united in the republic of Columbia. 

United to Mexico for a short period between 
1821 and 1823. 



III.— 1. South America. Mining Countries examined in detail. 
Peru; Produce of Silver. General results. 

Mr. Belford "Wilson, the British Consul at Peru, appears to have 
taken much trouble to obtain the most perfect returns possible of the 
silver smelted and coined, and of the gold coined, under official inspec- 
tion, in Peru, from 1790 down to the end of 1839. 

Between the two sets of returns as to silver — of the quantity 
smelted and the quantity coined — there is a remarkable difference. In 
the greater part of the period the quantity coined is in excess, and in 
some years is very much in excess. For this there seem to be two 
causes of an ordinary character — (1) the re-coining of old and worn 
coin; and (2) the conversion of silver plate into coin. Mr. (since Sir) 
Woodbine Parish, writing from Buenos Ayres on this subject, in 1831 
(P. P. 338, p. 27), observes, that— 

" A vast quantity of silver was employed for domestic purposes in the houses of 
all classes of the people in the time of the old Spaniards." 

When the principal Spanish families left the country, in the first 
years of the revolutionary disturbance, it is probable that, as the export 
of silver otherwise than in the shape of coin was prohibited, their plate 
was very generally converted into that shape. Much of the church- 
plate also appears, from time to time, to have been sent to the mint to 
provide subsistence and pay for the contending armies. And the inter- 
ruption, more or less, of every peaceful occupation, and the consequent 
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impoverishment of individuals, must have induced or compelled the 
conversion of much silver into coin which had previously been held in 
other forms. A summary comparison of the two sets of returns for the 
thirty-six years 1804 to 1839, inclusive, shows that the coinage was 
most in excess of the smelting during the first and most disturbed 
years of the revolutionary movements in Peru. 



Periods. 


Value 

returned as 

Smelted. 


Value 

returned as 

Coined. 


Value Coined 
in Excess of the 
Value Smelted. 


The five years 1804-8 


Dollars. 
19,389,138 
19,781,627 
15,673,270 
5,846,288 
8,223,109 
13,951,478 


Dollars. 
20,988,937 
24,944,584 
17,657,772 
7,488,210 
8,998,075 
15,150,238 


8 per cent. 
26 „ 


The six years 1809-14 


The five years 1815-19 


12 „ 


The fouryears 1820-23 


8 „ 


The five years 1824-23 


9* „ 


The six years 1829-34 






" 


Totals 


82,864,910 


95,227,816 








The five years 1835-39 


14,506,721 


13,787,552 


/(Value smelt- 
led in excess.) 




Total returned as smelted in the 36) 


97,371,631 





In view of these figures, it seems justifiable to prefer the quantity 
smelted to that coined, as a basis for computing the unknown quantities 
raised and exported. 

Repeating the quantities returned as smelted, in equal periods of 
five years each, they indicate the following variations in the apparent 
annual production : — 



Periods. 



In the year 1804 

In the five years 1805 to 1809... 
1810 „ 1814... 



1815 , 
1820, 
1825 , 
1830 ,. 
1835 ,. 

Total.. 



1819... 
1824... 
1829... 
1834... 
1839... 



Whole Quantity 

returned as 

Smelted. 



Dollars. 

4,848,780 
18,399,289 
15,922,696 
15,673,270 

6,428,268 

8,821,790 
12,770,822 
14,506,721 



97,371,636 



Annual 
Average. 



Dollars. 
4,848,780 
3,679,857 
3,184,539 
3,134,654 
1,285,653 
1,764,358 
2,554,164 
2,901,344 



For the nine years 1840-48, I find no positive information ; but 
from all I can learn of the opinions of individuals supposed to be well 
informed, it may be assumed, that the average production of the five 
years 1835-39 was maintained down to 1848, if not exceeded. Taking 
3,000,000 dollars as the annual average of this period, we have to add, 
for these nine years, 27,000,000 dollars. 
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2, Peru: Corrections; Legitimate Trade. 

The information afforded by the despatches accompanying the con- 
suls' returns also enable me to make some corrections in the above totals 
as to Peru. 

1. It is stated that about 1,000 marcs (weight) of the silver 
returned as smelted at one of the smelting-houses ("Trujillo") in 1824, 
consisted of church-plate. The marc being worth 8£ dollars, a deduc- 
tion must be made, on this account, of 8,500 dollars. 

2. The account from another of the smelting-houses (that of 
" Pasco") is in blank for the four years 1821-24, and the explanation 
given is, that the records for those years are lost. It is necessary to 
fill up these blanks, and it can only be done by estimate, having due 
reference to the records of the years previous and subsequent. The 
average quantity smelted at Pasco in the five years ending with 1820 
(before the blank), was 192,612 marcs, and that of the five years 
1825-29 (immediately after the blank), was 145,178 marcs. The 
mean of these two sums is 168,895 marcs; and taking this as the pro- 
bable average of the four years in question (1821-24), it gives for that 
period a total of 675,580 marcs; whence is requisite an addition of 
5,742,340 dollars. 

3. It is also stated by the consul that a third smelting-house (that 
of " Tacna") was discontinued after 1830, and permission granted to 
export from that district silver in its native state, on payment of a 
dollar per marc down to 1833, and of half a dollar per marc after- 
wards ; but we have no account of how much was so exported. The 
average annual quantity returned as smelted in this locality in the ten 
years ending with 1830, was 2,810 marcs, or 23,885 dollars. A like 
average for the eighteen years ending with 1848 would amount to 
429,930 dollars ; whence it will be requisite to add this sum to the 
returns of the quantity smelted in Peru down to that date. 

4. And, lastly, it is to be observed, that the valuation used in these 
returns in converting the weight of silver smelted, in marcs, into its 
value in dollars (8^ dollars to the marc), is that proper for standard 
silver, of 10 dwts. 20 grains; whereas the consul says the bars referred 
to are usually of greater fineness — say 1 1 dwts. 22 grains — a difference 
of about 12^ per cent, in excess: whence an addition, in this proportion, 
is necessary to the correctness of the inferences drawn from these returns. 

The entire quantity of silver which may be supposed to have passed 
under official cognizance, as raised in Peru, from the end of 1803 to the 
end of 1848, may therefore be summarily stated as follows : — 

Dollars 
According to the returns, the quantity smelted from the 

end of 1803 totheend of 1839 was, as already stated... 97,371,636 (1803-39.) 
Add for omissions, as explained, from the accounts of the 

smelting-house of "Pasco" in thefouryears 1821-24.... 5,742,430 (Correction.) 
Add, also, the amount supposed to have been exported 

unsmelted from the district of "Tacna" in the 

eighteen years 1831-48 429,930 (Correction.) 

Add, also, for the quantity probably smelted throughout 

Peru in the nine last years 1840-48, for which there 

are no returns, assuming a continuance of the average 

of the five years immediately preceding. 27,000,000 (1840-48.) 

Carried forward 130,543,996 
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Brought forward as the quantity which would probably Dollars, 
appear to have been smelted in the 45 years, had the 

returns, as they now stand, been complete 130,543,996 

Add, for the fineness of the silver beyond the standard, 

(12} per cent.*) 16,311,998 

146,861,994 
Deduct for church plate smelted at Trujillo 8,500 

146,853,494 
3. Peru ; Contraband Trade ; Summary. 

The above may be supposed to represent the entire quantity passing 
into the market under the eyes of the authorities. It remains to allow 
for the quantity passing into the market without such inspection. The 
addition on this account must needs be made by guess ; and the safest 
guide in making such a guess is, perhaps, the opinion of Mr. Belford 
Wilson, before mentioned, the British Consul at Lima, who seems to 
have taken no little personal trouble, and incurred some expense, in 
obtaining information on the whole subject. This gentleman says, in 
a despatch dated in April 1841, (being the latest yet published on the 
present subject from that quarter,) " It is estimated that one-third 
more is raised in the departments specified (excepting 'Pasco,' to 
which one-fifth only may be given), and smuggled out of the country 
in the state of * plata pina' (pine silver); and about 100,000 marcs 
more from other places not therein specified, and for which no accurate 
data can be procured." 

The proportion probably smuggled from the district of "Pasco" 
being less than that from other places, it is requisite to compute it 
separately, and for that purpose to ascertain, as nearly as may be, 
how much of the whole quantity smelted during the forty-five years 
in question passed through the smelting-house of " Pasco," as distin- 
guished from the others. 

By the returns already referred to, it appears that there passed 
through the smelting-house of " Pasco" — Marcs. 

In the 16 years 1804-19 3,042,446 

In the 15 years 1820-34 2,665,483 

Add, as above estimated, for the 4 years 1821-24 675,580 

Add, in the 5 years 1835-39 1,278,197 

Add, for the 9 years 1840-48, at the same average rate as in the 9 years 

immediately preceding 2,300,755 

Add, as before, 12J per cent, for fineness of silver in excess of what is 

assumed in the returns 1,245,307 

Total quantity apparently due to " Pasco," in marcs 11,207,768 

Or, in dollars, at 8$ to the marc 95,265,028 

One-fifth, the proportion probably smuggled 19,053,005 

The total production, by the official returns, being 146,861,994, 
and the proportion due to "Pasco" being 95,265,028, it follows that 

* 130,543,996 

13,054,399 
3,263,599 

16,317,998 
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the proportion due to the other smelting-houses is 41,596,966, of 
which one-third (the proportion Mr. Belford Wilson proposed to allow 
for smuggling) would be 13,865,655 dollars. 

Whence the total produce of the Peruvian mines for the period of 
forty-five years (1804-48) may be estimated as follows: — 

Dollars. 

Apparently passed under official inspection 146,853,494 

Probably smuggled from the district of Pasco 19,053,005 

From other districts whence returns have been obtained.... 13,865,655 

32,918,660 

Probably raised in districts whence " no accurate data can be obtained" : — 
Mr. Belford Wilson estimates this at 100,000 marcs a-year, for the 
five years 1835-39. This would be about one-fourth of the whole 
quantity returned as smelted during the same period ; and if, 
as seems reasonable, the same proportionate allowance be made 
for the entire period, there remains to be added one-fourth of 
146,853,494 dollars, or 36,715,498 

Total for Peru (silver) 216,485,527 

4. Peru ; Inducement to Smuggle the Precious Metals. 

The exportation of gold or silver, uncoined, from Peru, except by 
special permission of the Government, appears to have been always 
hitherto prohibited. 

According to the consul's report (July 1836, P. P. 476, p. 16), the 
duties levied at the mints amount to about 7\ per cent, on the value of 
the silver brought in; and it is estimated, that when the expenses of 
smelting, assaying, coining, &c, are paid, this leaves but a small profit, 
if any, to the Government. But it would also appear, from a com- 
parison of the prices realized by silver exported, that, if intended for 
exportation, the value of the silver is in some degree depreciated by the 
fact of its being coined. Silver, in bars, of the Peruvian standard 
(10 dwts. 20 grains), is received at the mint for about 7 dollars 7 rials 
per marc ; and when smuggled on board an exporting vessel, it may be 
sold (says the consul) for 9 dollars 2 rials. The contraband price (for 
export) is therefore more than 14 percent, higher than the mint price. 

The inducement to smuggle gold seems to be considerably less; as 
it is stated (P. P. 476, p. 18), that a marc of 8 ounces — 21 carats fine — 
which at the mint would be received for nearly 130 dollars, sells, when 
smuggled on board, for 136 dollars; giving little more than 4 per cent, 
profit to the smuggler. On the other hand, however, gold is much 
more easily smuggled than silver. 

5. Peru; Produce of Gold, 1804-48. 

It is stated in the consul's returns, as might be expected, to be 
impossible to procure accounts of the quantity of gold raised in Peru. 
Mr. Belford Wilson, writing from Lima, in July 1836, says, "The 
greater proportion of the gold produced in the country is smuggled out 
of it in the shape of bullion, in that state its exportation being 
altogether prohibited." 

The available returns consist, therefore, entirely of accounts of the 
gold coined at the government mints. 

Down to 1824, there was only one mint : that at Lima. In 1824, 
a second mint was set up at Cuzco; but no gold was coined there till 
1826. 
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The coinage accounts, for both mints, give the following figures : — 

Value of Gold coined. 

Dollars. 

In the 5 years 1804-08 1,829,803 

1809-13 2,345,090 

„ 1814-18 3,295,756 

1819-23 1,516,383 

In the 2 years 1824-25 ("No coinage.") 

„ 3 „ 1826-28 597,471 

„ 5 ,, 1829-33 628,015 

„ 6 „ 1834-39 509,647 

(The official information extends no further.) 

10,722,165 
Add, for the 9 years 1840-48, assuming the annual average of the 14 

years preceding (1826-39) to have been continued (123,938 x 9 =) 1,115,422 

11,837,587 
As to the contraband, as " the greater proportion" of the sum total is 
supposed, by the authorities on the spot, to have been smuggled, we 
may perhaps safely adopt the same rule as is applied by M. Duport 
to the gold coinage of Mexico, and assume thai, it represents three- 
eighths of what is raised. Add, therefore, five-eighths of the whole 19,729,311 

Making a probable total of Gold raised in Peru in the 45 years 1804-48 of 31,566,898 

IV. — 1. South America. Buenos Ayres; the old Spanish Vice-Royalty, 
and its subsequent new Divisions. 

Buenos Ayres. The Spanish Vice-Royally, 1804-08; and its subsequent 
Sections — Bolivia, La Plata, Paraguay, Uruguay, and the Banda 
Oriental, 1809-48. 

The British Consul at the city of Buenos Ayres, writing in June 
1831, transmitted accounts of the silver carried to the mint of the vice- 
royalty of Buenos Ayres, at Potosi, from 1788 to 1807, inclusive; and 
of the gold brought to the same mint down to the end of 1808 ; after 
which dates the revolution broke up the Spanish rule. These accounts 
were obtained from the records of the mint, still preserved. 

The returns of the silver passing through the royal mint in the four 
years 1804-7 are as follows : — 

Dollars. 

1804 3,202,120 

1805 3,239,970 

1806 3,152,675 

1807 3,673,071 

13,267,836 
Add, for the year 1808, not included in the return, in 

like proportion* 3,316,959 

16,573,795 
Add, for smuggling, one-third (one-fourth of the whole) 5,524,598 

22,098,393 

* This seems to be quite justified by the quantity returned as having been brought 
to the Royal Rescate Bank of Potosi in 1808 : the quantity for that year being 
2,519,630, against 2,608,259 in 1807 ; and this bank having, for a very long period, 
received about five-sixths of the quantity annually passing through the mint. 
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34 Gold and Silver sent from America to Europe. QMar. 

The gold returned as coined in the five years 1804-08 is as 
follows : — 

Dollars. 

1804 359,924 

1805 784,890 

1806 619,820 

1807 624,716 

1808 571,608 

2,960,958 
Add, for smuggling, five-eighths of the whole 4,934,930 

7,895,888 

Dollars. 

Whence, Silver raised in Buenos Ayres 1804-08 22,098,281 

Gold „ „ 7,895,888 

Total (1804-08) 29,994,281 

2. Bolivia; or the Northern Section of the old Vice- Royalty. — 

Produce of Gold and Silver. 

From Bolivia, we have no returns dated earlier than 1835; but the 
British consul at Buenos Ayres (the ancient capital of the vice-royalty) 
sent home, in 3 831, an account of the silver bought by the Rescate 
Bank of Potosi from 1807 to 1826, inclusive, computed from an 
account of the government duties paid on such silver. From another 
account of the silver bought by this Bank in the twenty years ending 
with 1807, it appears that, during the whole of that period, it received, 
very regularly, about five-sixths of the quantity passing through the 
mint of Potosi. 

Dollars. 
The quantity of silver returned by the Consul as bought by the Bank in 

the 18 years 1809-26, is 29,073,868 

To which, adding one-fifth (or one-sixth of the whole) gives, in the 
opinion of the Consul, a near approximation to the quantity that 
would probably have passed through the mint, in the same period, 
under the old rule 5,814,773 

34,888,641 
The Consul thinks "an addition of 20 per cent." sufficient to cover the 

quantity smuggled during the same period (34,888,641 -f- 5 =) .... 6,977,728 

Whence — Silver probably raised in the northern section of what was the 

Spanish Vice-royalty of Buenos Ayres in the 18 years 1809-26 .... 41,866,369 

The only further information contained in the consuls' returns as to 
this section of the vice-royalty, appears in a despatch from the British 
consul at Lima, dated in April 1838, stating the coinage of gold and 
silver at the mint of Potosi in 1836 and 1837; and another despatch 
from the British consul at La Paz, in Bolivia, stating the quantity of 
each metal coined in Bolivia from 1830 to 1837, inclusive. 

As the two accounts do not differ widely, for the two years 
included in both, and they seem to rest on about equal authority, I 
take only that of the latest date, and which comes from the capital of 
the country in question (Bolivia). 

The silver coined is said to have been of two qualities : the dollars 
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being coined of the full standard of the old Spanish dollar (10 dwts. 
20 grains), while the smaller pieces contained only 66 per cent, of 
silver, and so were about 26 per cent, inferior to that standard. 

Dollars. 
The return referred to gives the total coinage of dollars for the 8 years 

1830-37, at 14,459,072 

And of small money 1,487,261 

Less 26 per cent 386,687 

1,100,574 

Silver coined in the 8 years 1830-37 (standard) 15,559,646 

(The periods from 1804 to 1809, and from 1809 to 1826 have been 
dealt with above.) 

Add (in the same proportion as for the 8 years 1830-37) for the 14 

years still deficient down to 1848* 27,229,380 

42,789,026 
Add, for contraband, one-third 14,263,008 

Total— Silver— Bolivia— 1827-48 57,052,034 

The gold brought to the royal mint of Potosi in the five years 
1 804-08 is stated to have amounted to 2,960,958 dollars ; giving an 
average of 592,191 dollars per annum. In the returns (above referred 
to) from the same district, under its new name of "Bolivia," it is stated 
that very little gold was coined there before 1835 ; and that the value 
of what was coined in the three years 1835-6-7 amounted to 453,250 
dollars, giving a yearly average of only 151,083 dollars. The gold 
brought to the mint of Potosi in the five years 1804-08 was collected 
from the entire vice-royalty ; and it will be seen presently, that after 
the Spanish dominion ceased (1808), large quantities of both gold and 
silver, instead of passing northwards to the mint at Potosi, left the 
country in the opposite and more convenient direction, by the River 
Plate and its affluents. After considering these various accounts, I 
am inclined to think, that if the average coinage of the three years 
1835-6-7 be taken to indicate, for the whole period from 1809 to 1848, 
inclusive, about three-eighths of the whole quantity raised, the estimate 
for this part of the vice-royalty will approach what is probably true. 
It will then stand as follows : — 

Gold — For the 40 years 1809-48, in the northern section of the country, Dollars. 

or Bolivia only, at an annual average of 151,083 dollars 6,043,320 

Add, for contraband, five-eighths of the whole 10,072,202 



Total— GoM— Bolivia, 1809-48 16,115,522 

3. La Plata, tyc. ; Produce of Gold and Silver. 

For the southern section of the old vice-royalty of Buenos Ayres, 
comprising La Plata, Paraguay, Uruguay, and the Banda Oriental, we 
have no coinage accounts, nor any others that might supply their place, 
excepting customs' accounts of exports, for a few years, at each of the 

* 1827-29 = 3 years. 

1838-48 = 11 „ 

14 „ 

1)2 
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ports of Buenos Ayres and Monte Video, on the estuary of the River 
Plate. 

Under the Spanish authorities, the customs' accounts of the port of 
Buenos Ayres were too imperfect and inaccurate to afford any trust- 
worthy information ; and as it was forbidden to export either gold or 
silver which had not passed through the mint at Potosi, and there 
paid the royal duties, probably very little was exported in a regular 
manner. The new authorities seem to have adopted different rules at 
different times — sometimes prohibiting the exportation altogether, at 
other times permitting it on payment of duties, generally very high, 
but on one occasion low enough, apparently, to induce the passage of 
a considerable quantity of both metals through the custom-house. 
From 1822 to 1826, inclusive, a period of five years, the export duty 
was only 2 per cent, on the value of each metal. The duty was paid 
on silver to the value of 5,636,862 dollars; and on gold to the value of 
1,795,906 dollars: giving an annual average, for the silver, of 1,127,372, 
and for the gold, of 359,181. The returns for these five years are alone 
available ; and if we assume that they present as near an approxima- 
tion to the whole quantity of each metal exported from the surrounding 
country, since the cessation of the Spanish dominion, as the Mexican 
mint returns are supposed to present of the silver and gold raised there, 
the value of each exported from the districts of which Buenos Ayres is 
the chief port may be estimated as follows : — 

Silver — Dollars. 

Prom 1809 to 1848, forty years, at an annual average of 1,127,372 dols. 45,094,880 
Add one-third for contraband (one-fourth of the whole) 15,031,626 



Total, Silver, 1809-48 60,126,506 

Gold — Dollars. 

From 1809 to 1848, forty years, at an annual average of 359,181 dollars 14,367,240 

Add five-eighths of the whole for contraband 38,312,640 



Total, Gold, 1809-48 52,679,880 

The British Consul at Monte Video, writing in May 1831, sent 
home an imperfect official account, but the best he could procure, of 
the shipments of " specie" (apparently both gold and silver) from that 
port, from 1803 to 1817, inclusive. It is as follows: — 

Dollars. 

In 1803 2,260,125 

„ 1804 7,722,372 

„ 1805 31,836 

" 18071 "Accounts missing." 

,, 1808 "No shipments of specie." 

„ 1809 1,887,252 



11,901,585 



Dollars. 

In 1810 872,880 

„ 1811 319,869 

„ 1812 132,020 

„ 1813 257,636 

„ 1814 37,750 

" 1 81 fif "Accounts missing." 

„ 1817 "No exportation of specie." 



1,620,155 



Here the irregularity is such as to destroy all confidence in the 
account, as an index to the actual quantity either produced or exported. 
The comparatively large quantity exported in 1804 is unaccounted for. 
The excess in 1809-10 may be attributed to the revolutionary troubles 
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inducing the exportation of portable property to Europe. The only 
safe conclusion upon the whole account seems to be, that it very imper- 
fectly reflects the export trade. This is evidently the opinion of the 
consul himself. The final words of his despatch are, " The years of 
1803 and 1804 may be taken as the ordinary (sic) of shipments of 
specie from Monte Video." 

If this be so, the average of these two years being, by the above 
account, 4,991,248 dollars, it may be assumed that complete accounts 
would have shown a total quantity exported, in the forty years from 1 809 
to 1848, inclusive, of about 200,000,000 dollars, or 5,000,000 a-year. 
And as, excepting the not very large value allowed for already as 
exports from the port of Buenos Ayres, none of the accounts before us 
seem to include what may be supposed to have been raised in that 
period in the extensive provinces of La Plata, Paraguay, Uruguay, 
and the Banda Oriental (being so much of the old vice-royalty of 
Buenos Ayres as, when relieved from the Spanish yoke, would more 
probably export its silver and gold through the convenient and natural 
channels of the River Plate and its affluents, than through Potosi), I 
venture to add this sum as probably raised in the districts using the port 
of Monte Video in the entire forty years . . 200,000,000 dollars. 

In the absence of any other clue to the quantity of each metal 
likely to have been contained in this total, I divide it in the same way 
as the mass set down as raised in the districts of Buenos Ayres, or 47 

per cent, gold 94,000,000 dollars. 

And 53 per cent, silver . . . 106,000,000 „ 

Total (1809-48) . . 200,000,000 „ 
Summary for Bolivia, La Plata, Sjc, 





Silver. 


Gold. 


Raised in the Vice-royalty of Buenos Ayres) 
1804-08 ) 

Raised in Bolivia, or the northern section of) 

the Vice-royalty, 1809-26 / 

Do. " do. 1827-48 


Dollars. 
22,098,281 

41,866,369 
57,052,034 


Dollars. 
7,895,888 

| 16,115,522 


Probably raised in the districts served by the | 
Port of Buenos Ayres, in the southern section > 
of the Vice-royalty, in 1809-48 J 


121,016,684 
60,126,506 

106,000,000 


24,011,410 

52,679,880 


The like as to the Port of Monte Video, in the) 


94,000,000 




287,143,190 


170,691,290 



V. — South America. The old Spanish Captain-Generalships, and their 
subsequent Divisions — Chili; Gold and Silver. 

The Consuls' returns from Chili, of various dates, from 1831 to 
1842, are, in some respects, inconsistent with each other; but after a 
careful comparison of all the figures, the net result appears to me to be 
as follows : — 
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The quantity of each metal coined at the mint of Santiago, where, 
down to 1826, all the gold and silver raised in Chili was required to be 
sent, before exportation, is returned as under: — 





In the five years 1804-08 

„ ' 1809-13 . 
„ 1814-18, . 

1819-23 

„ 1824-30 


Silver. 


1 
Gold. | 




Dollars. 

820,046 
1,295,285 
2,199,823 

694,468 
32,177 


Dollars. ■ 
3,407,344 
3,621,170 | 
2,864,198 1 
2,322,180 

692,532 i 
l 




5,041,799 


12,907,424 1 



Mr. Consul Carter, writing from Coquimbo, in January 1831, after 
consulting (in the absence of official information) " the most expe- 
rienced and most intelligent men of the province," forwards an estimate 
of the quantity of each metal raised in Chili and exported from the port 
of Coquimbo alone, from 1790 to 1830, which, for the period subsequent 
to 1803, gives the following results:— 

Silvei — Dollars. 

From 1790 to 1810 an annual average of 200,000 dollars a-year. For 

the 7 years 1804-10 1,400,000 

For the 20 years 1811-30 7,780,000 

(The low average of these years is partly accounted for by the fact that 
the Spaniards had possession of Coquimbo and the surrounding 
country for the 4 years 1814-17. And it will be observed, in the 
above account, that an increased quantity of silver reached the Mint 
at Santiago in that period.) 



Estimated total exported from Coquimbo in 27 years, 1804-30... 



9,180,000 
Dollars. 



Gold— 

From 1790 to 1810 an annual average of 150,000 dollars a-year. For 

the 7 years, 1804-10 1,050,000 

For the 20 years 1811-30 3,400,000 



4,450,000 



It will be observed that this makes the value of the silver exported 
twice as great as that of the gold — reversing the proportions brought 
to account at the mint. 

Mr. David Ross, who appears to have succeeded Mr. Carter as 
consul at Coquimbo, and to have been somewhat more successful in 
obtaining information, writes thence, in November 1831, saying, that 
the above account is, as to silver, tolerably correct ; but that as regards 
the quantity of gold raised in that province, it is " very erroneous," as 
he considers it should have been " about three times the amount men- 
tioned in the said statement." Whether Mr. Ross uses the word 
" raised " in strict contradistinction to the word " exported," as used by 
Mr. Carter, is not distinctly apparent : the context leads to the conclu- 
sion that he does not. That Mr. Ross's statement may be correct, is 
the more probable, as, for nearly the whole period in view (that is to 
say, down to 1826), the export trade referred to was entirely contra- 
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hand. After 1826, when the prohibition of the exportation of gold 
and silver (which had not first been sent to the mint at Santiago for 
coinage) was removed, the quantity received at the mint seems to have 
fallen, rapidly, to a very small amount. I therefore amend Mr. Carter's 
statement, as suggested by Mr. Ross : when it will stand thus : — 

Dollars. 

Silver exported from Coquimbo, 1804-30 9,180,000 

Gold „ (4,450,000x3=) 13,350,000 

Taking the two accounts together, viz., that from the mint, and 
that from Coquimbo, I would then base upon them the following general 
estimate for the period to which they refer : — 





Silver. 


Gold. 


Coined at Santiago, 1804-30 


Dollars. 
5,041,799 

9,180,000 


Dollars 
12,907,424 

13,350,000 


Exported, contraband, out of the Port of Co-1 
quimbo, down to 1826, and, regularly and> 
contraband together, from 1826 to 1830 J 


Similarly exported, from other ports, of which 1 


14,221,799 
8,000,000 


26,257,424 
20,000,000 


Total for 27 years, 1804-30 


22,221,799 


46,257,424 


■i ' 



There are also, among the consuls' returns, annual accounts made 
up by the Chilian Government (confessedly, however, from very defec- 
tive information) of the gold and silver known to be exported, coined 
and uncoined, for the eight years 1834-41, as follows : — 



Gold, in 
Marcs. 



Equivalent in 

Dollars at 144J 

to the Marc 



Silver, in 
Marcs. 



Equivalent in 
Dollars at 8} 
to the Marc. 



1834 
1835 
1836 
1837 
1838 
1839 
1840 
1841, 



3,852 
4,029 
4,953 
5,031 
5,283 
3,854 
6,430 
4,246 



556,614 
582,190 
715,708 
726,979 
763,393 
556,903 
929,135 
613,547 



164,935 
231,988 
163,158 
219,482 
135,854 
148,089 
141,621 
140,123 



1,401,947 
1,971,918 
1,386,843 
1,865,597 
1,154,759 
1,258,756 
1,203,778 
1,191,045 



Add, for this period, one-third (one 
fourth of the whole) for silver not 
brought to account, and one-haif 
(of the whole) for gold 



Add, for the 3 years (1831-2-3,) yef| 
unaccounted for, at the same average ? 
rate as the 8 following years 1 834-4 1 J 

And for the 7 remaining years, 1842-48, 1 
at the same average rate / 



5,444,469 
1,814,823 



11,434,643 



11,434,643 



7,259,292 



23,869,286 



V22.233 



8,950,980 



6,351,881 



20,885,626 
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Summary for Gltili — 1804-48. 



CMar. 



In the 27 years 1804-30 

„ 3 „ 1831-33 

„ 8 „ 1834-41 

„ 7 „ 1842-48 

Total, Chili, 45 yrs.— 1804-48 



Silver. 



Dollars. 
22,221,799 
2,722,233 
7,259,292 
6,351,881 



38,555,205 



Gold. 



Dollars. 

46,257,424 

8,950,980 

23,869,286 

20,885,626 



99,963,316 



2. Colombia: Gold and Silver. 

The only remaining countries in South America yielding either 
gold or silver are Colombia and Brazil. 

Colombia is nearly identical with the old Spanish captain-general- 
ship of New Grenada. It is, as I have said, now divided into three 
independent republics: Venezuela, New Granada, and Equador; which 
took the collective name of " Colombia" for the first time on achieving 
their independence of Spain, in 1819, and retained it, politically, while 
their alliance lasted — down to 1823. 

All three divisions of the country yield more or less of the precious 
metals. But as it was part of the policy of Spain to encourage agri- 
culture in this, the most fertile section of its American possessions, to 
the exclusion of mining, in order to provide supplies for the rest, little 
attention was given to the mineral wealth of the country while the 
Spanish rule lasted; and since that period, civil war and political 
dissensions, and the consequent insecurity of property, have impeded 
the application of capital to the production of these metals ; and nearly 
all that is produced appears to consist of gold washed from the soil, in 
small quantities, by manual labour. 

The information afforded by the consuls' returns comes down only 
to 1829. Down to that year, two mints were at work in New 
Granada — one at Bogota, and the other at Popayan. "We have returns 
from both of the quantity of each metal coined from 1790 to 1829, 
inclusive : — 

At the Mint of Bogota : — 





Gold— 

In the 8 years 1804-11 


Coined. 


Annual Average. 






Dollars. 
10,285,344 
8,465,472 
9,688,802 


Dollars. 
1,285,000 
1,058,000 

968,800 






„ 8 „ 1812-19 






„ 10 „ 1820-29 






(26 years.) Dollars.... 






28,439,618 


1,093,000 






Silver — 

In the 8 years 1804-11 


35,559 
157,033 
355,559 


4,444 
19,629 
35,455 






„ 8 „ 1812-19 






„ 10 „ 1820-29 






(26 years.) Dollars .. 






548,151 


21,000 
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Gold— 

In 10 years 1804-13 

„ 10 „ 1814-23 

,, 6 ,, 1824-29 

Marcs 

Or, in dollars, at 136 to thel 
Marc, (according to the > 
Colombian law of 1821) ....) 



Coined. 



Mares. 
57,030 
25,853 
32,505 



115,398 



15,686,128 



Annual Average. 



Marcs. 
5,703 
2,585 
5,417 



4,438 



603,300 



! Silver — 

| In 10 years 1804-13 


4,004 

7,710 

10,339 


400 

771 

1,723 




i ,, 10 „ 1814-23 




1 „ 6 „ 1824-29 










22,053 


848 




j Or, in dollars at 8J to the Marc 


187,450 


7,209 





Whence the value probably coined* during the forty-five years 
1804-48 may be inferred thus: — 





Gold. 


Silver. 


Coined at Bogota 1804-29 (26 years) 


Dollars. 
28,439,618 

18,408,724 

15,686,128 
13,997,528 


Dollars. 
548,151 


„ in the 19 years 1830-49, atj 
the same average rate as in the 10 years) 
1820-29 J 


675,563 


Coined at Popayan 1804-29 


187,450 


„ in the 19 years 1830-49, at) 
the same average rate as in the 6 years 1824-29/ 


278,264 




76,531,998 


1,689,428 







It is stated, by the consul at Bogota, who obtained the mint returns, 
that nearly the whole of the silver coined at the mint of Bogota, and 
all that coined at Popayan, consisted of old coin, and of plate and other 
articles the metal of which was not raised in Colombia. The little 
native silver coined at Bogota was separated from the native gold, and 
did not, it is said, exceed 2,000 dollars a-year in value. 

It is not supposed that more than a small proportion of the gold 
obtained in the country has reached the mint, as the duties levied 
amounted to 16 per cent., and payment for the gold brought to the 
mint was often long delayed. I apply here, therefore, M. Duport's 
estimate of the proportion of gold brought to the mints in Mexico; and 
assume that the quantity coined represents about three-eighths of the 

* The probability is here deduced from data which ought to be fortified by 
further investigation on the spot. 
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whole. The duties are much lighter in Mexico, and the facilities for 
smuggling not greater. Allowing one-tenth of the silver coined to he 
equal to the whole quantity produced, the final result would stand 
thus : — 

Dollars. 

Gold passed through the mints in 45 years, 1804-48 76,531,998 

Add, for the quantity smuggled, probably five-eighths of the whole .... 127,553,330 

Total Gold 204,085,328 

Add for Silver 170,000 

Total in 45 years.— (Colombia) 204,255,328 

VI. — South America. Old Portuguese Colonies ; Brazil. 

Of the quantity of gold produced in Brazil since the beginning of 
the century, we have no regular accounts, and very few materials on 
which to base an estimate. Baron Humboldt, in the memoir before 
referred to, published in 1 838, states the mean production of the Minas 
Geraes (the chief gold district) to have been, from 1810 to 1817, only 
1,600 kilogrammes — about 3,360 pounds avoirdupois, or 4,266 lbs., 
or 51,192 ounces troy weight — which, at the extreme price of 18 dol- 
lars per oz., would be worth 921,456 dollars. From the same autho- 
rity we learn, that in 1818-20, the produce had fallen to an annual 
average of 428 kilogrammes; and in 1822, to 350 kilogrammes; that 
it afterwards rose, under the efforts of some English companies ; but 
that, their efforts ceasing, and the growing of coffee, sugar, and tobacco, 
being found more profitable employment for slave-labour, the produce 
had again fallen off; and that since 1822, no trustworthy information 
as to its amount had been obtained in Europe. The quantities above 
stated relate only to the principal district, in which the earth was rich 
enough, over a large space, to make it worth while to apply govern- 
ment inspection somewhat closely. It is probable that the produce in 
the other and less important, though numerous, auriferous districts, has 
been better maintained, by the discovery of new deposits, as the old 
have been exhausted. 

In the present state of our information, any estimate of the produce 
of the forty-five years in view must be little better than a mere guess. 
But, looking at all that is known of the early part of this period, and 
having some reliance (in the absence of more positive information) on 
an estimate lately framed by M. Chevalier, Professeur de l'Economie 
Politique at the College de France, stating the produce of gold in Brazil, 
at the date of the Californian discovery, in 1848, as probably amount- 
ing to 8,611,000 francs (say 1,721,000 dollars), I venture to estimate 
the produce of Brazil as follows : — 

Dollars. 
For the 10 years, 1804-13, at an average of 3,000,000 dollars a-year .... 30,000,000 
For the 8 years, 1814-21, at an average of 2,500,000 dollars a-year .... 20,000,000 
In the 10 years, 1822-31, at an average of 2,000,000 dollars a-year .... 20,000,000 
And for the 17 years, 1832-48, at an average of 1,500,000 dollars a-year 25,500,000 

Total 95,500,000 
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VII. — Central America and United States. 

That some gold lias, during the whole period in question, been 
raised in Central America, seems to be beyond doubt. The consul at 
Panama, writing in 1830, states the results of some very imperfect 
returns of the quantity that had paid the quinto, or government duty, 
from 1790 to 1810; and adds, that much of what is raised is suspected 
to be smuggled out of the country by the way of the Mosquito shore, 
in order to avoid both the quinto and an export duty. The quantity 
returned as having actually paid the quinto, in 1802-3-4, when the 
Spanish authority was undisturbed, exceeded an annual average of 
45,000 castellanos, which, as each castellano was equal to 17 reals, 
makes about 95,600 dollars. It is not likely that this was nearly all 
that was collected: the whole being gold, and, as requiring scarcely any 
investment of capital in the work of production, very difficult to bring 
to account. It will probably be under the mark to set down the 
average produce of the forty-five years at 200,000 dollars a-year, 
making a total of 9,000,000 dollars (gold). 

The accounts published by the mint of the United States lead to 
the conclusion that the entire quantity of gold raised in the (Southern) 
States, down to 1848, did not exceed 15,500,000 dollars. 

The produce rose steadily from about 1814, when the first dis- 
coveries of importance were made, to 1833-4, when it reached upwards 
of 800,000 dollars a-year ; but has since fallen off with scarcely less 
steadiness. 



VIII. — Both Americas: 



General Summary of the forty-Jive Years 
1804-48. 



Raised in Mexico 
Peru ... 



Buenos Ayres* . 

Chili .„ 

Colombia 

Brazil 

Central America . 
United States 



Total, dollars .... 
Sterling, at 4s. 2d £ 



Silver. 



Dollars. 
702,026,872 
216,485,527 
287,143,190 

38,555,205 
170,000 



1,244,380,794 



259,245,995 



Gold. 



Dollars. 

84,920,225 

31,566,898 

170,691,290 

99,963,316 

204,255,328 

95,000,000 

9,000,000 

15,500,000 



710,897,057 



148,103,550 



* About two-thirds of the quantity of the precious metals set down for Buenos 
Ayres (the old Vice-royalty) is estimated entirely on the basis of the stated and sup- 
posed exports from the ports of Monte Video and Buenos Ayres, and so, formally, 
cannot be considered as so much raised. But the estimate is too wide to be materially 
affected by what might be retained for use in that region, and which is afterwards 
allowed for. .^__^__^_____ 

As to how much of this total quantity has come to Europe, I am 
disposed to offer the following conjecture,. in continuance of that of 
Baron Humboldt, already referred to, as made in the first years of the 
present century. 
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It is tolerably certain that, siuce the expulsion of the Spaniards 
from Mexico and South America, the quantity of silver and gold held 
in use there has been very much reduced ; but in the United States, 
and in Canada and the other British colonies, it must be considerably 
increased. I assume that the 153,000,000 dollars allowed by Hum- 
boldt for the quantity in use in all America may, in 1848, be supposed 
to have risen to 220,000,000, and to be chiefly in North America. 

For the American consumption, we may allow f per cent, per annum 
on (say) an average stock of 200,000,000 dollars, which, for forty-five 
years, would amount to 67,500,000 dollars. 

The quantity sent elsewhere than to Europe, allowing for the 
American trade with China, may well be supposed to have amounted 
to an average of at least 2,000,000 dollars a-year, or, for the forty-five 
years, a total of 90,000,000 dollars. 

The quantity sent to Europe in the forty-Jive pears 1804-48 may 
then be estimated as follows : — Dollars 

Consumed in America 67,500,000 

Retained in use there, in addition to the quantity so retained in 1803... 67,000,000 
Sent elsewhere than to Europe 90,000,000 

224,500,000 

Or sterling, exchange at As. 2d £46,770,000 

Say one-tenth part in value in Gold £ 4,677,000 

Remains— Silver £42,093,000 





Silver. 


Gold. 


Quantities supposed to be raised in the 45 years, 1 


£ 

259,245,995 

42,093,000 


£ 

148,103,550 
4,677,000 






Probably sent to Europe, from America, in thel 


217,152,995 


143,426,550 



From these figures, therefore, and the results which have been 
already obtained in the earlier parts of this paper, we obtain the 
following 

General Result. 
Gold and Silver — Quantity probably sent to Europe in the period £ 

from 1492 to the end of 1803 1,122,997,475 

Gold and Silver — The like quantity for the period of 45 years, 1804-48, 

as above , 360,579,545 



£1,483,577,020 
The value of this general result cannot, if strict regard be had to 
the imperfect details on which it rests, be deemed great. But I trust 
I shall be enabled, in subsequent stages of the inquiry, of which the 
present paper is the first-fruit, to throw additional light upon this part 
of the subject from collateral sources of information. 



